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摘    要 







本文主要运用了多变量 VAR-CCC-GARCH 对沪深 300股指期货、沪深 300指
数、S&P500 指数期货和恒生指数期货之间的波动溢出效应进行了研究。首先，




重分析沪深 300股指期货对沪深 300指数的影响；最后，在 VAR的基础上建立
多变量 CCC-GARCH 模型，检验沪深 300股指期货、沪深 300指数、S&P500指数
期货和恒生指数期货之间的波动溢出效应。 
    研究表明：（1）沪深 300股指期货、沪深 300指数、S&P500指数期货和恒
生指数期货之间存在长期协整关系；（2）国内市场中，沪深 300 期货市场与
沪深 300 指数之间相互产生影响；（3）国际市场中，香港恒生指数期货对沪




















On April 16, 2010, the CSI 300 index future was officially listed in China 
Financial Futures Exchange, marking a new development of Chinese capital market. 
The United States and Hong Kong, as important economy components of the world, 
have had an impact on the Chinese economy, and their stock index futures also turn 
out to be more and more related，on the other hand ,the influence of index futures on 
stock index have yet to reach an agreement. Whether the volatility spillover exist 
among China, the United States and Hong Kong stock index futures markets? 
Whether stock index futures impact the stock index? Therefore, there is practical 
significance for the study of linkage among Chinese stock index futures, index 
markets, international futures markets. 
This paper investigates information transmission in informationally linked 
markets within the vector autoregression and multivariate constant conditional 
correlation MVGARCH model (VAR-CCC-GARCH). Based on trading information 
from Chinese futures/spot markets, the SP&500 index futures, and HSI futures 
markets for stock index(from April 16, 2010 to February 10, 2014). Firstly, based the 
four markets yield data, we establish the VAR model to analyze the mutual influence 
among the four market yields; secondly, based on VAR, we continue the cointegration 
test, Granger causality test and impulse response function, specially focus on the CSI 
300 Index futures impact on the CSI 300 Index.Finally, we test the volatility spillovers 
among CSI 300 stock index futures, CSI 300 Index, S & P500 index futures and Hang 
Seng Index futures by multivariate CCC-GARCH model. 
we show that (1) there is long-term cointegration among CSI 300 stock index 
futures, the CSI 300 Index, S & P500 index futures and Hang Seng Index futures; ( 2 ) 
there is mutual influence between the CSI 300 Index and futures markets; ( 3 )there is 
a unidirectional relationship in terms of price and volatility spillovers from HK to 
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    此外，有关股指期货对股市的影响的研究自其诞生那天起，就一直与争论

























究沪深 300 股指期货、沪深 300 指数、美国 S&P500 指数期货与香港恒生指数期
货市场之间的收益率联动关系的影响时，本 文将主要使用多变量
VAR-CCC-GARCH 的方法。具体应用时，包括以下几个方面：   
首先，在考察沪深 300 股指期货、沪深 300 指数、S&P500 指数期货与香港
恒生指数期货市场收益率的相互影响关系时，使用四变量的 VAR（向量自回归）
模型，分析变量之间的关系，着重分析沪深 300 股指期货与沪深 300 指数之间的
领先滞后关系。 
















行简单介绍，其次，对本文所研究的沪深 300 股指期货、沪深 300 指数、S&P500
指数期货与香港恒生指数期货进行简单介绍。 
第三章，基于 VAR 模型对中国、美国、香港股指期货市场波动效应的实证分





















实证分析。以第四章所建立的 VAR模型为基础，建立多变量 CCC-GARCH 模型，分
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